
all times readily marketable iuvestmcnl
for the few years they run.
The Anglo-French "is are actively traded

in 011 the Stock Exchange and have at all
times a big market there. They are the
obligation of both Franco and England,
and are more suitable for the permanentinvestor, as they do not mature
so soon as the other two loans. Moreover,they may be had in $100 units.
These bonds at (to pay well over 0 per
cent., and confidence in their safety increasesdaily.

"Is there a lack of security in governmentbonds caused by a possible change
in government?" asks one reader. "If
(iermany, for example, should compier
France, miuliI not Germany refuse to pay
I lie French bonds?"

Certainly that is exactly what might,
and probably would, happen. That is the
chance one takes with an unsecured loan,
such as the Anglo-French loan. And there
are even more chances with the internal
loans which are now becoming so popular
with American operators. Kvon such
governments as France, Knglund, and
Germany, with their long record of meetingevery payment, might directly or

indirectly repudiate au internal loan, that
is, ope placed originally with their own

people.
But there is no ease of a government of

the first class repudiating an external loan
in modern times. It could not do so, as

long as it had the money to pay and cared
to remain in the society of nations.

Russia Offers Attractive Specula I ion
TJV far the most attractive speculation

among the government hotels is those
of Russia. Because of its inability to exportand the necessity of importing vast
quantities of goods, the price of the
Russian ruble has fallen at least 40 per

i cent, as compared with American money.

w0 Normally a l(KX)-rublo bond would be
worth about $515, because the ruble is
worth about 51 cents. Hut. owing to the
decline in rubles, it was recently possible
to buy a KKKbruble bond for $207, providedit was left with hankers in Russia
until after the war. or .$.'102 if it was

brought over to this country and delivered
to the buyer at once.

Free Booklets that You ?

Arrangements have been made by which any
any or all of the foliow\

Write Slattery & Co.. 40 Exchange Plan-. New
York, for pamphlet giving list of Standard Oils
which have piled up sufficient surplus to warrant
near-hv large extra cash or stock dividend. Ask
for 2.4-K, including booklet explaining the TwentyPaymentPlan.

An interesting description of the plan by which
you can purchase stocks and bonds of dividendpayingcompanies is contained in Booklet L-2. entitled"The Partial Payment Plan," which will be
sent to any applicant by Sheldon, Morgan & Co.,
members New York Stock Exchange, 12 liroadwav.
New York.
The Citizens Savings & Trust Co.. of Cleveland,

^ Ohio, will furnish to our readers, upon request,
Ho< klet P. which contains some very interesting

v information on hanking by mail.
The <>«/</ Lot Review is a weekly publication writtenin plain Knglish, in terms which the average man

can understand. It aims to give a common-sense
view of small investment opportunities. Sample
copies will be sent on application to the publishers,
til Broadway, New York City.
The Ba> he Review has become most valuable to

bankers and business men on the financial situation,
because it condenses in a graphic manner the most
comprehensive, reliable, and able views of current
events as they affect business, finance, and investments.It is issued weekly by J. S. Bachc & Company.12 Broadway, New York. Sent on application.
Several interesting books describing public utility

investments yielding from 0 to 7 per cent, and
showing the stability of utility earnings may be obtainedupon request fr.>m H. M. Byllesbv it Com-

Street, Chicago, and 1219 Trinity Building, New
York.
A detailed description of the methods used in selectingand making the best farm mortgages withouta single loss to clients in thirty-one years is set

forth in a booklet offered free by lieorge L. Foreman
A- Company, 11 South La Salle Street. Chicago.
Any one interested in the security market should

send to L. R. Latrobe it Co., No. Ill Broadway,
New York, for their statistical books on Copper
Stocks. Motor Stocks, Standard Oil Stocks, Investor'sGuide i2.*() pages) or Weekly Market Letter.
This firm will mail you any one of these books free
on request. Partial Payment Plan.

Williams. Troth & Coleman, Investment Securities,WO Wall Street, New York, offer public utility
V

Now, it is clear that if the owner holtls
tlic hoiul until 1923, when it is to ho paid
off, and rubles return to 51 cents by that
time, he will have made a very large profit,
irrespective of the 5J£ per cent, interest
that would be paid each year. If Russia
should defeat Turkey and secure Constantinople,rubles would probably return
to their normal price at once. They even
advanced considerably because of Rumania'sentrance into the war. That they
will remain at a discount after tile war,
considering Russia's vast natural resources,seems most unlikely. Of course,
one is speculating in foreign exchange;
but in the long run that is a fairly sure
form of sncciilntion

American Railroad Bonds Cheaper
Abroad

CVKCEPT for the experienced operator,J the internal Russian securities present
various difficulties. The ordinary investor
will do better to wait for further issues
of Russian external securities (there has
already been one). For persons willing to
study opportunities closely there are

plenty of them, not only in all manner of
internal Russian loans, but in Japanese
bonds, which may be had to pay as much
as S per cent., and in many high-grade
American railroad bonds, which may be
bought abroad some ten points lower than
in this country, provided they are left

.iti, i.,n..11.,.,.i .... u!..t>...._inun uimmvio in ikhiuiki ui mv n/jCl iuiiii

until after the war. In sonic eases the
very best first-mortgage bonds of the
leading American railroads may be had
in Holland twelve points below the New
York price.
Gorman and Austrian bonds, like the

Russian, also may be had to pay enormousreturns, the assumption being
that German and Austrian exchange
will also get back to normal after the
war.
The prices mentioned in this article

are. of course, subject to change, and may
be very different a few weeks after the
article is written. Many reliable brokers
are now making a specialty of foreign
government bonds, and I doubt whether
all the bargains will have been snapped
up iiiiiii vitv 1'itiM! u» int.' uay wiiou a

treaty of peaee is signed.

tlay Have for the Asking
reader mentioning (his magazine may have
ing booklets on request.

preferred stocks, yielding "» to S per cent., ami commonstocks with enhancement possibilities. This
offering is outlined in special current letter B. a copyof which will be supplied by the above-named firm
on written request.
One share or one hundred-dollar bond of any

listed security can be purchased on the partial-nay- .

ment plan through Pearl & Co., members of New
York Stock Exchange, 71 Broadway. New York.
Their Booklet E. explaining the details of this
method, will be sent to investors on request.
Everv one interested in securities should have a

cony of The Invesu r's Guide. It discusses all classes
f bonds thoroughly and intelligently, and is adapted

to the purposes of the large or small investor.
R R r.nomh«Ar.n 122 RrnarlwAV V. ,1 rut 1

will send you a copy on request.
First mortgage buyers will be interested in the

Investor's Guide, published monthly by the National
Bond & Mortgage Trust Company, -d-H) Lincoln (
Avenue. Chicago. Illinois. The Guide is sent free.
Write and ask them to put vou «»n the mailing list. 1

"The Partial Payment Plan." Booklet B de
scribing how you may purchase stocks and bonds,
will be sent upon request to any one interested in
this subject. Address John Muir & Co.. (11 Broadway.New York City.

Investors desiring to acquire SI00 bonds of the '

best known issues, and of a class that are legal tor
investment by Trustees end Savings Banks, should
send for the special list K that has been prepared bv
Merrill. Lynch & Co.. members of the New Yorl.
Stock Exchange, 7 Wall Street. New York City.

All those interested in high grade unlisted stocks
ami bonus should write t" I)..ws«»u. Lyon & Co., 4U
Wall Street. New York, for a copy of the Unlisted
Securities Review. It will be sent monthly, free of
charge, also Circular 0(1.

The booklet. "Odd Lot Buying." issued l>\
Hartshorne & Picabia. members of the New York
Stock Exchange, 7 Wall Street. New York City,
differs to a great extent from those issued bv most
firms doinjj business in odd lots of stock. The firm
offers special inducements in the wav of advice to
small investors. Copies of tins B >oklet 0-2on request.

Mr. Atwood has written a financial booklet.
"Making Your Money Work for Yon," especiallyfor our readers. Write him at 9*> Madison Avenue
New York, inclosing four cents in stamps, if yon
want a copy.

! J®!

I Flavor-Crowded
That Pass the

Tomorrow tor breakfast serve Mor
choicest selection. The platter crow:

Eggs. Biscuits made with Morris V>
o n t-»

| witn supreme creamery nutter or pt

U Supreme Canned Meats, with the flavc
HI choicest imported. Supreme Evap
H "joy-ot-eating" products. The Morr
nj Write for our new book. Read the
P| Supreme Test. It tells why Morns
I contains a choice collection of recipe;

I
Good Investments in j

Pnhlir I Itilitv
Preferred Stocks

yielding 5% to 8%
and enhancement possibilities of

Common Stocks
Outlined in our

CURRENT LETTER "B"
Copy sent on request

WHIiamsTroth&Gok.mn
l nvestment Securities

60 WALL ST. NEW YORK
IMiffl Hire to (oliinilin* an<l l'lill;t<M|»hlii NnriHi

TO KNOW
When" "Where".and "How"

to safeguard your savings requiresat least a
general knowledge of investment methods,
rhere are really only two met hods of invest-

*

lHMit the safe ami the speculative.
THE INVESTOR'S GUIDE

leseribes the principles and methods of sate investnenttile relative merits of Savings Hanks Real
Estate Mortgages and Stocks as compared with
3onds. Asi fi)r a em,

E.F (oomhs & (o.
I Itrondwuy New York

$100 BONDS
ot well known I
issues, and of a |
class, legal forinvestmentby TrusMiKKIIL, tees and Savings

LYNCH Bank,.
List E sent on request.

N.V,"'v. k
Stuck Kxehanito

7 Weill St.
New York

Eood-Delight^l
Supreme Test I
ris Supreme Ham or Bacon.the I
ned with fresh, delicious Supreme §
/hiteleaf Brand Lard and spread |
ire Marigold Margarine. All are I

tejh rmwi
>r in; Supreme Freneh Olive Oil. I
orated Milk and many other |
is standard protects you. j|
interesting story of the Morris I

Foods are dliferent.better. Also |
>. Mailed free. Address today:

Chicago, U. S. A. jj

6% GOLD NOTES
STANDARD GAS AND
ELECTRIC COMPANY

| A Substantial Christmas Gift |

STABILITY OF EARNINGS is evidenced
by above chart of earnings of subsidiary
companics over a period of five years
Earnings for 1916 show substantial increases.Balance applicable to note Interest

provides an unusual margin of safety. Denominations$50, $100, $500, $1000.
Send for new 64-page illustrated booh

describing subsidiary properties serving upwardsof 325,000 customers in 16 states.
Ask for Book and Circular E-24

H. M. Byllesby & Company
lncor$>orated

NEW YORK CHICAGO TACOMA

Motor Stocks jfnnnop Ctnnl/c I
^ "rv kjiwitij

Standard Oils
Tell us what you are interested in
and we will send you our Statistical
Book containing full data that w ill
enable you to make purchases with
a full knowledge of intrinsic values.

"Partial Payment Plan"

LR IATROBE&O
111 Broadway Now York

" When to Secure Pr.fits" is a question
which is franklv discussed in THE ODD
LOT REVIEW as occasions arise. Publishedweekly.

Send for Sample Copy

The Odd Lot Review, Inc.
$1 .00 Per year..'l per cvpv

61 BROADWAY :: NEW YORK


